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A. REGISTRANT IDENTIFICATION

NAME OF BROKER - DEALER:
CUNA Brokerage Services, Inc. OFFICIAL USE ONLY

| FIRM ID. NO.
ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O.Box No.)

2000 Heritage Way

(No. and Street)

Waverly IA 50677
(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT

Todd M. Dunning 608-665-7546
(Area Code - Telephone No.)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

Deloitte & Touche LLP

(Name - if individual, state last, first, middle name)

111 South Wacker Dr. Chicago IL 60@6
(Address) (City) (State) (Zip Code)

CHECK ONE: D

Certified Public Accountant

Public Accountant

Accountant not resident in United States or any of its possessions.

FOR OFFICIAL USE ONLY --

*Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public accountant

must be supported by a statement offacts and circumstances relied on as the basis for the exemption. See section 240.17a-5(e)(2).
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CUNA Brokerage Services, Inc.
Exernption Report
For Brokers and Dealers Pursuant to Rule 15c3-3

Under the Securities Exchange Act of 1934
Year Ended Decernber 31, 2014

CUNA Brokerage Services, Inc. is a registered broker-dealer subject to Rule 17a-5 promulgated by the
Securities and Exchange Commission (17 C.F.R.§240.17a-5, "Reports to be made by certain brokers and
dealers"). This Exemption Report was prepared as required by 17 C.F.R.§240.17a-5(d)(1) and (4).To the
best of its knowledge and belief, the Company statesthe following:

(1) The Company claimed an exemption from 17 C.F.R.§240.15c3-3 under the following provisions of 17
C.F.R.§240.15c3-3 (k)(2)(ii) Who, as an introducing broker or dealer, clears all transactions with and for
customers on a fully disclosed basis with a clearing broker or dealer, and who promptly transmits all customer
funds and securities to the clearing broker or dealer which carries all of the accounts of such customers and
maintains and preserves such books and records pertaining thereto pursuant to the requirements of §§
240.17a-3 and 240.17a-4 of this chapter, as are customarily made and kept by a clearing broker or dealer.

(2) The Company met the identified exemption provisions throughout the period June 1, 2014 to December
31, 2014 except for the following two exceptions:

• During the period from June 1, 2014 to December 31, 2014 we noted two exceptions that failed to
meet the standards established by our policies and procedures. One exception occurred in June,
2014 and the other exception occurred in September, 2014. In the first incident the registered
representative delayed forwarding or returning a check promptly while the representativewaited
for additional required paperwork. In the second incident the registered representative received
a check at the end of one day and was out of the office the following day, as a result the check
was sent the second day after receipt.

CUNA Brokerage Services, Inc.

I, Nanette Strennen, swear (or affirm) that, to my best knowledge and belief, this Exemption Report is true
and correct.

ette Da
Financial Operations Principal
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors of

CUNA Brokerage Services, Inc.
Waverly, IA

We have reviewed management's statements, included in the accompanying Exemption Report, in which

(1) CUNA Brokerage Services Inc. ("CBSI" or the "Company") identified the following provisions of
17 C.F.R.§15c3-3(k) under which the Company claimed an exemption from 17 C.F.R.
§240.15c3-3(k)(2)(ii) (the "exemption provisions") and (2) the Company stated that the Company met

the identified exemption provisions throughout the period from June 1,2014 to December 31, 2014
except as described in its exemption report. The Company's management is responsible for compliance
with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting

Oversight Board (United States) and, accordingly, included inquiries and other required procedures to
obtain evidence about the Company's compliance with the exemption provisions. A review is
substantially less in scope than an examination, the objective of which is the expression of an opinion on

management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management's statements referred to above for them to be fairly stated, in all material respects, based on
the provisions set forth in paragraph (k)(2)(ii) of Rule 15c3-3 under the Securities Exchange Act of 1934.

February 20, 2015

Member of
Deloitte Touche Tohmatsu Umited
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
ON APPLYlNG AGREED-UPON PROCEDURES

Board of Directors

CUNA Brokerage Services, Inc.
2000 Heritage Way
Waverly, Iowa 50677

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the
procedures enumerated below with respect to the accompanying General Assessment Reconciliation
(Form SIPC-7) to the Securities Investor Protection Corporation (SIPC) for the year ended December 31,
2014, which were agreed to by CUNA Brokerage Services, Inc., ("CBSI" or the "Company") and the

Securities and Exchange Commission, Financial Industry Regulatory Authority, Inc., and SIPC solely to
assist you and the other specified parties in evaluating the Company's compliance with the applicable
instructions ofthe Form SIPC-7. CBSI's management is responsible for the Company's compliance with .
those requirements. This agreed-upon procedures engagement was conducted in accordance with the
standards of the Public Company Accounting Oversight Board (United States). The sufficiency of these

procedures is solely the responsibility of those parties specified in this report. Consequently, we make no
representation regarding the sufficiency of the procedures described below either for the purpose for

which this report has been requested or for any other purpose. The procedures we performed and our
findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement records
entries and check copies noting no differences.

2. Compared the total revenue amounts of the audited Form X-17A-5 for the year ended December 31,
2014, as applicable, with the amounts reported in Form SIPC-7 for the year ended December 31, 2014
noting no differences.

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers
noting no differences.

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedules and working papers supporting the adjustments noting no differences.

We were not engaged to and did not conduct an examination, the objective of which would be the
expression of an opinion on compliance. Accordingly, we do not express such an opinion. Had we
performed additional procedures, other matters might have come to our attention that would have been

reported to you. This report is intended solely for the information and use of the specified parties listed
above and is not intended to be and should not be used by anyone other than these specified parties.

February 20, 2015

Memberof
Ddoitte Touche Tohmatsu Umited


